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Th: Arguments aud Reaſons: for and againſt 
Engrafting upon the BANK of England | 
with Tallies, Ec. As they were Debated tn a 

\ late General Court of the 'faid BANK, 
Conſudered, in a Letter to a Friend. < 


$1, 


AM Favoured with-yours, wherein you ſay you have the greateſt 
part of your Fortune in the -Bank of Erg/and, and therefore you 
deſire my T houghts, whether Engrafting upon the ſaid Bark with all 
Tallics oo Parliamentary-Funds, and one T hird part or more Bank- 
Notes, Bills, -or Money, will be for-the Service of the Government 
and Interctt of the preſent Proprietors of the Bark? Becanſe you 
ſay the greateſt part of the General Court on Monday the Third of Janu- 
ary, {cemed to you ſo willing to be Engrafted 1 on thoſe Itions | 
F_ up by the-Commairtee,, and then Read, and Agreed ro by that Gene- 
ral Courrt. 

1 ſhall firſt give you an Account of the Arguments and Reaſons uſed by 
thoſe Gentlemen that would have the Bank Engrafted upon with Tallics, -_ 
Rank-Bills, or Noresz and then my Anſwers to thoſe Arguments and Rea» 
ſons, which I ſhall do with all the brevity and clearneis I can. 


Firſt, They ſay the Bark will be thereby made capable to ſerye the 
Publick, and 

Secondiy, T hat it will be for the Intereſt and Advantage of the Bank 
6 make good their firſt Argument or Propoſition that the Bank will be 
thereby enabled to {erye the Publick ; They ſay, That the great Advan- 
tages made by the buying of Tallies hinders every Man that hath Money 
both from Lending it ro the Government, and alſo keeps it out of Trade, 
as finding it more for his Profit, than by diſpoſing of it in either of thoſe 
other ways. | 

And thercfore while Tallics are fold at this vaſt Diſcount, no Body will 
Lend-their Money to the'King ; and bur few will Employ it in T rade. 

Both which great Evils, they fay, will infallibly be remedied, if all Tal- 
lics now out on Parliamentary-Funds were ſunk or lodged in the Bank of 
Eng/and ; becauſe then there would be no Tallies to be fold, and there- 
tare People not having ſuch Opportunkics to lay out their Monics in Tal- 
Jies would neceſſarily Lend it to the Government, cinploy it in Trade 


themſclycs, or Lend it to others that would {o cmploy it. 
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(2) 

I take this to bs the ſtrength and force of their Reaſons to make good 
their firſt Propoſition | err Ama l 

To which iy anſwer, Thar if the Bank of Engamd were int a. contittion tor 
take in all thoſe Tallics at par, and give the Owners Mon far them as 
formerly, that then indeed it would have the fame eftedt it tormerly had, 
- and what is now by ſome Perſons ſuppoſed it will have. 

Bur I think the mechod propoſed is very different front that,' for now we 
ſhali give the Owners of thoſe Taliics no Money tor them, nox any thing 
they can uſe inftead of Money, only a ptoportionable Share of Bank-Stock ; 
that by this macans, they will be then as bare of Maney as they were betore 
they parted with-their Tallies. 

And if it be conſidered what hath been and 1s yct the greateſt Reaſon 
why Men (ell their Tallics at fo great a loſs to themſelves and advantage 
ro. the, Buyers, we ſba}l find it -was arid: is {ill the rcal want either of Mo- 
ncy or Bank-Notes to pay their Debrs, or carry on their reipetive T rages, 
trogcther with: the great number of Tallics, and Men that arc in this want 
ot Money or Notes, 

And. not becaule they believed thoſe Tallics they had would never be 
paid, bur that their. Occaſions would not permit them to- keep them *cill 
they could be paid. WL 

For it cannot. be ſuppoſed that: there are many People having Fallics, 
who have ſo ill an Opinion of Parliamentary-Funds, and the Care and Jaſtice 
of thoſe that arc the proper Maintainery of their Rghts. 

Now {uppole thar ſuch an, Engtatung as 1s already mention'd was reſolv'd 
on, au Act. of Parliament accordingly paſt for it, and all chote Millions in 
Tallies lodged in the Bank, pray how would this remedy the Evils we 
Jabcur under, with rclation to Credit, want of. Loans to the King, and 
the: carrying on of our Trade 2 

For the the Name will be changed, the Thing will not nor the Perſons 
W320 bad: the. Tallics. | 

The Tallies indeed. will be no more theirs but. che Banks, and fo they: 
will have no Talkes to ſel], but inficaq ot Tallies they - will have Bank- 
Stock to tell, which they muit now be forced to part with at any rate, as 
betore they were with ihcir T alitcs. 

For Changing Tallics into Banj:-Stociz,, will neither ſupply-nor leflen their 
Occaſions for Monev, but encrea's them. | 

And then thcir want of Money Beg 45 prc{ling as beiore, they mult 
ule the} ſame, means tor ter {uopiy. tliey. did betore $1 that is, fell their | 
Bank-Stock now, as before they dil their allies. 

And when there is as great a quantity of Bank-Stock. to ſel}, as- there 
were bcfore- of Bank-Scock,, Bauk-Notes' and T allics: together, I: fee no 
reaton why Bank-Stocs will! not be fold cheaper or to: greater: lots than 
Tailies hayc been. * | mJy | 

Nay 


_ . before they parted with their Tallics; for when they had their Tallies, 


xviilent..and:demonftiabloby. the ——— whete there is (as I am in- 
11 2 
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Nay ||: conceive there mill be far greater accafion to fell-their Bank- 
Stock, than they! had beforc:to (ell their Tallies 

Becaule it 1s propoled, That thoſc that pur their Tallies into the Bank, 
ſhall at the ſame time, together with their Tallies, pay in one third part 
111 Bank-Bils or: Notes, 3 27-L 17: OS 

Which Metked :of -paving .nuo the Bath. one Third, part in Bauk- 
Pills or Notes, will unayoidably occation to the New Sublcribers a 
wuch greacer want of Money, Bank-Bills; br Notes, chaty they were it 


4ho? they were uſcleis in Trade, yct the Money, Bills, or Notes they had, 
cnabled them in {ome mealure to carry it.on ; bug-when. that which perha 
35 all the means they-have lett ta.drve their 'Tradts: with, fþall be allo { * 
into the Rark :and become tlclels.to-themy 1 cannge fre bur'it will occaſion 
a great Ditorder, and put a terrible ſtop to our Trade, | 
hich as 1t 1s the Life of this Kingdom, ſo it ought to be regarded wit 
all imaginable care and tenderneſs, k 
And, on thc other hand. except 1209900 4.i in Bank-Bills or Notes be 
paid into the .Bark ' by the New- Snb({cribers, t £apnot in any .mgafure .an- 
iwer the end aim'd at, which is immiediatcly 10:reftore the Credit- of the Bank, 
For the Subſcribing of T allies without 4200009 4. or near that Sum in 
Bank-Bils or Nates, wall- indeed link the price of Stock, to the great de- 
iriment of the preſent Proprictors, and deprive them. allo of al all t 
furure Advantages they may Iago ry expect trom-the, I rxadc' of 
;Bark , when it xccovers nts | Credit again, but: can: neiher bring their Pi) 
or Notcs jnt'Credi,. nor reoder thercapable of ; Atlifting the King with 
Loans. What will then be the Conſequence? . | 
[twill certainly be this, That as. chair occahons for Money arc grown 
more urgent, ſo cheir Neceſixics tor telling oauſt encreale proportionably. 
T he: vatural-Effe&t wwl-: be: this, ''thar! there [being-Jabungdance-of Stock 
todell, and-many Sellers, it will ncsdflarily and exceedingly, ink the price 
ot 1t. $21 > bad een ribs | 
And when the price of Bank-Stock is ſunk fo low, that it will be more 
profmable ro buy: than Tallies have been heretotore. Will not every 
nied 'Man think it for his Intereſt to lay out his Money in that as 
he {tid betare in *Tallies, rather than+Lend it to the King, or employ it in 
Iradetoraimuny tefs: Advantage +: | | 
But further, 'This intended Engrafting will (as hath been hinted before) 
ſmk intothe> Bank-at 'leaſt' Twelve hundred TT bouſand Pounds in Money 
Bills, or Nates ; the greateſt part of which is now employ'd in T rade in and 
about this City : And it isapparent, that thc I rade in this City could not be 
ynanagod wrhounthc.helpof Bank-Pills and Notes, notwithſtanding the Dit- 
<cſtetzn and! Madervalucdame People are plcalcd.to put upon them. T his is 


forin'd) 
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form'd) every Week near Three hundred Thouſand Ponds, rransferr'd from 
one Account to another. $1 that it ſeems clear to me, 'T har it all theſe Bills 
and Notes which now ſerve us in Trade, were taken out of Trade, and 
lodged in the Bank, and the Owners of thoſe Bills and Notes had nothing 
uſctul in Trade intheir room, as 1s evident they are not like to have, it would 
unavoidably, in my poor Optnion, occaſzon-a great Diſorder amongſt 


I would gladly be informed what we mult drive our Trade with when all 
Tallies, Bank-Bills and Notes, and Goldſmiths Notes are ſunk, and wehave 


nothing left us but a very little Money,- which will. be then. a dearer Com- 


modity than'ever-we have. yet ſeen it. S: 

And-when- almoſt all the'Perſonal Eſtates in the Kingdom are ſunk, or 
turd into Bank+Stock, I fancy thoſe that have Money may purchaſe Stock 
at any rate they pleaſe. ! ; 

To what I have now ſaid about Bank-Bills and Notes bcing ſank into the 
Bank it will probably be objc&ed, T hat the Bank will iflue out their Bills 
and Notesagain : Butthen | would fain know, for what they will give them 
ont > They'will not give our their Bills for norhing;: they: will ' have: Money 
or ſomething equivalent for them ; and if People have that to give them, 


k. then they mav have their Bills or Nores.. 


-- Bur when all their Tallics, Bank-Bills and Notes are ſunk I- know not 
mhar-they-will have co-give the:Bank/in Exchange for their >" ney, or tor 
*thcir Bills and Notes. 7 ok 44 0 0174-3. | 

* - Yor will ſay, The: Bank will have: a great Revenue flowing into thetn 


Wezkly; and with that Money:they will diſcount Bills and Notes, and lend 


upon Pawns and Mortgages. ; ef 
tt is true, they may do ſo; but if that be: all our help, our Trade thar re- 
quires vaſt Sums mult miſerably ſufter, . languiſh and decay. 

Bur, Sir; for my*-part hall be for taking:our my- ſhare. of Principal and 
Intereſt; asir comes into the Bank, - and not ler it lie there ro' Trade with; and 
{am perſwaded moſt Men will be of my Mind therein, for theſe two follow- 
ing Reaſons; 

Firſt, The Profit'the Bank can-make'cannot be' great ;and when that which 
ir doth gain comes to be divided into ſo many Shares, as there will be then, 
there will not+be one half per Cert..per Anmm'Profit; for which; no Man 
will think it worth his while to let his Moneyy or any part of it lie. in the 
Pank. And, BUTT F EE nygnoge nerd] 

Secondly, Every Body will be ſo neectfared for Money to! carry” on their 
Trades, tnat they will chooſeto-employ itin Trade, rather than in the Bank 
to {o little Advantage: | 4 

Now, Sir, if this Defign for om ooo; and: ſhould miſcarry 
either by Peoples dedliningito ſubſcribe:1 hree Millions and Six!Hundred chow- 
iand Pounds; by- which Mitaus; or by failure whereofall the Subſccipeionsſhore 


of - 
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hs) | R 
of tht 1m become void'z orelſe, that tho? ir ſh6btd be fult Subſerib'; perk 
ic (r0..} / lat] ot anſwering the Ends aimed at: Then I fav, in eirher of theſe 
Cai. be King willbe diſappointed, and the Credit and Trade ot the Nation 
in as bad, or a worlc Condition thanthey are i11 at preſent. 

Becauic bochthe King and Parliament, d-pencing folely on the good Suo- 
cels of this'Project, will negle& to make other Provition to cfiett that which 
is expected from. his Engrafring. What Conſequences ſuch a Ditappoint- 
ment may occakion, - eſpecially if the War continucs, I eremble to think 


of. 

And for theſe Realons and many more that might be alledged, had I lei- 
ſure to mention'them ; I do conclude, That this intended Engrafting, or chan- 
ging Tallies into Bank-Sock isnor adviſcable to be atrempred becauſe it ir be 
Engrafted upon it wilt neither procure Loans to! the King, Credit to the 
Nation,- nor bring any-more Money into Trade. 

And it thete Reaſons be as convincing to others, as they are to me, it witl 


| beevery good Eng/ih Man's Intereſt as well as the Nations to prevent ir, and 
2 continue the Bank of Erg(nd upon the Foot it now ſtands. 


ſhall now confider the-ſecond Propofition,- That fuch an Engrafting will 
be for the Advantage of the Bank ;-by which thcy ſhould'mcan the preſent 
Proprietors of the Bank, for otherwiſe the preſent Proprictors arc not con- 


® cern'din the Propoſition : No Body, I hope, expetts they ſhould projet and 
® contrive Adyanages tor other men,when thoſe Advantages areſo far prejudicial 
2 ro themſelves, aSthey are adyantageous to others; I mean to ſuch as ſhall come 


in upon new Subſcriptions; N 
Thoſe Petrfons that ſay che Engrafting will be for the Intcreſt and Adyantage 


- ofthe B ank,. endeayour to make good their Afertions by theſe following 
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Reaſons. 
Furſt, T hatall their Bills and Notes will be brought in with the Tallics, and 
ſo at once help them out of- Dcbr; | 7 7] 
Secondly, As a Natural Contequence of the former, :their Bills and Notes 
RO be par or equal tro Money for the Payment of Debts, or Bills of 
Exchange. | | 
Thirdly, That being once our of Debr, andtheir Bills or Notes equal with 
Money, they may begin to Eſtabliſha newand laſting Credit. | 
Fourthly, TI hat the:Bank- cannot otherwiſe recover their Credit 1 many 
Years; and that'rilt their Bills or Notes go ctirranr again as 7 ar with Money, 
the preſent Proprietors cannot expe any: Dividend eicher of Profit! or In- 
rereit, 
Fifthly, That the Parliament will grant there more and greater Privi- 
ledgcs, thanthts preſent Bank enjoies by thair'old Eſtabliſhment. FEY 
Sixthly-and Laſtly, bat in caſe they rctitſe to be Engratted upon (then:not- 
withſtanding all their paſt and mighty Services done tor the-nccctiary ſupport 
o1 the Government, and which only hath brought them into the CON 
they 


[ | 
| (<6) 
they ate in-it 'preſent] the Patliament will not ſhow them any Favour at al 
bur burr ger mare of their Credicors and the Severity and Extre- © 


mity of Law and Juſtice. ; 
$ that their Nuſa will expoſe them to an immediate, .mayoidable, and 


trrecoverable Deſtruction. | 
Fiona firſt, That all their BiJls and Notes will be-bronght, 7c. It: muſt 


be granted, provided Three Millions fix hundred I houtand Pounds beſubſcri- 


; 
4 
pl 


4 
: 


bed, and at leaſt one third part of it naid in Bank-Bills or Notes for it all their * 


Bills and Notes be brought into the Bank and Cancelld, they will certainty be 
out of Debt. 


As for the Second, . That their Bills and Nores will then be par, &c. It muſt * 
alſo be granted \upon a Suppolition of the Truth, and certainly of the-firft, | 


Bur how.long their Bills and Notes will continue to be par, or equal to Money, 

will be another Queſtion, and is what | cannot determine. For that will de- 

pend much on the Managcrsof the Bank, the Loans they ſhall make, and the 
4unds and Securities on which they fhall be made. 

As for the Third, it is grounded upon the Two former, as being a-natural 
.Efle& of them 3 -and therctore-I ſhould: grant this tkewiie i I hed nor keen a 
notorious Example co the contrary, and.been made feutible of it by. dear 
bought Experience. | 

It iswell known, that till May laſt, theBank of Erng/and Notes were not only 
cſtcemed cqual to Money, bur pretcr'd much betore.it; and every one in this 
(ity when they ſold any Goods,;cndeavoured tocontract for Paymentin Bank- 
Notes and not in Money : Nay, Bank-Bills were fold for Money at halt per 
Cent.”profit to the Seller ; and every Body made ute of their Friends-and 
Interclt to ger their Money lodged mm the Bank, and that for ſundry Rea- 
1ons. 

As firſt, That Money was ſo dimini{td and adulteratcd, rhar none could 
Receive and Pay it without Trouble and Laſs. And + 

- Secondly, T he Bank was cſteeny'd a ſecnre Repolttory, not only upon ac- 
count of tnctr Credit, it had always hadand preicryv*d from us firſt Opening, 
but allo for the great Reputation of the Managers of it, and likewile for its 
Fund, being ſctled by A& of Parliament, which is the greateſt Security any 
Erghh Man can have for his Property. 

AndI aſtly, )Becanfe:the Bank could :not Lend the King any 'Moneys, 
but ohly :upon Parliamentary-Funds, which every one ' might reafonably 
citcemas iceure as-his Freehold+;- and rheretore- could nor. be'in danger of 1o- 


ſing any part of that Money, they had lo Lent, but more eſpecially when they * 
were carctul norto Lend any Moncy upon Remote Funds, but ſuch only as | 


w-re given tocome.in a very horttime;:and they took in no Tallics-upon 


” 


' any ;Fund:bryond the'Sumthe Parliamicntgaye it for, and by a:Claufe 'im- 
poxcredthe Kingto borrow. © rt rey 2,24:1 lip Ban. oct ; 


: , ay, 
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(FX) 
' Ifav, for theleRealons every one was willing to truſt rHe Bank with their 
Money, and fo their Bills, or Notes, became par or equal to Morte 
' New if thefe Realons have failed in this Inſtance, I can ſee no Cauſe Wiy 
they may nor allo fail after the Bank is Engrafted upory : Ferl think ro Man 
cat expe:t, that the Bank wijl'then be managed by Perfons better qualified 
than the generality of the prclent Dircftors, cither for their Skill, Honeity 
Eſtates, or Afton to the Government, 4 

The Bank thencannot expeQt a preater Credie than this hath had* tor can 
any. pretend they ſhall have bereer Security, cither for the Fund upon which ir 
is Eftabliſhed or the Frmds on which they- ſhall Lend their Money, except 
they can fancy the Security of one Act of Parliament is not cqnal rothe Sert- 
rity of another ACt of Parliament, or the At of another Parliarnent ; and 
ſo imagine a binding force it» one At of Parliament, thar is nor in another; 
which, } tuppoſc, is altogether impothble. 

$ rhat it the preſent Bank of England, from a flotiriffing Seate, be fallen 
into Ditcredir, and rendred incapable of diſcharging its Debts, norwithſtand- 
ing all the good Qualitiesof its Managers, and Security of its Funds, People 


4 will have reaſon to fear this Bank, tho* Engrafted upon, and thereby out of 


Debt, may yer be liable to fallunder the ſarne Misfortune, and cvil Circum- 
ſtances. 

Upon theſe Confiderations, and many more that might be added, I can- 
20t believe that Engraſting upon the: Bank will render its new Credit (o infalli- 
ble and laſting as is pretended, and ſuppoſed in the third Propoſition, aboye 


7? what it can be by continuing upon tits prei-nt Foundation. 


T he Fourth 1s, That the Pank, upon the Foot it now Rands, cannot reco- 


| ver its Credit in many Years, and that untt! their Bills and Notes'be ar par, 


the Proprictors c2::70t with Jultice exyet any Dividend, or Intereſt. 

I ſnail firlt give you mv Opinion of the iatter part of this fourth Propof1- 
tion: Becautic it wijl uot-require by far fo mncti Confideration as the former 
part of tt. | 

{r may be la:d aominſt this, Thatwe have almoft the Univerſal Practice of 
Mon, for our Example to dorhe contrary : Are there not T houſands of Men 
that have T allies, and reccive Intereſtupon thoſe Tallics, and yer decline pay- 
ins their Debts, upon preterce that they” were neceſlirated to put their Money 
tothe Echeguerto be Recoined, and therefore cannot pay their Debs *rill 
theExchequer hath repaid then their Principal and tho? they receive Intereſt 
from the Kino, yet allow none to their Creditors. 

I; it not allo frequent for Merchants and 'I'radeſmen tobuy Goods with rea- 
ev Money ; nav, and Lend Money out up52 Intereſt roo, and yet attheſame 
time delay paving others ro whomthey owe Money that is become que 2 

Arethere not daily innumerable Inftances of Men, that Sell their Money 
(or Bank Notes for a Proft of Sixteen ard Seventeen per Cert. and refuſe to 
yay their juſt Dobrs (the? long due) inany thingelſe than thoſe DING | 

| they 


they haye with 10 __ _—_ purchaſed, altho' therewere no Agreement 
o be paid in Bank-Notes? ES, 
y or $4 not abundance of Examples amongſt Landed Men that receive 
the Rents of their Lands and Houles; and yet at the ſame time cannot, or will 
ot pay their Debts? 

- | - only mentioned theſe things, to ſhew, that 1 the Bank ſhould di- 
vide their Intereſt before they can pay their Debts, or their Notes are par; 

'&t they would do no worle than molt Men d6,amygneglt us at this Day, who 
\bete lels reaſon for their Excule than the Bank hath. Orher Men give no 
Intereſt, but the Bank allows lnterelt ro all Men that will change their Nates 
ſealed ar Bills 'cill they are in a Capacity topay off the Principal. 

- Some Gentlemen in the late General Court told us how Scandalous it was 
that the Bank could not pay their Debts, and how unjuſt ir would be to their 
Creditors to make any Dividends of their Profits or Intereſts *til] ther Notes 
wcreat jar: Tho' in Auguſt laſt, when the Bank was under the very-ſame 
Circumſtances it is at prelent, they thought it no Crime to Lend I'wo hun- 
dred Thouſand Pounds, bur ulſcd all their Rhetorick to promote the Loan of 
it, which they.then rermgd a Meritorious At. . © 
 Nowwhatdifference there is between the Injuſtice of dividing our Intereſt, 
and the lending fo great a Sum upon Intcreſt, when we could not pay our 
Nebts I am yettolearn, | | 

Thus, when ir is for chcir turn, it is noInjuſtice to Lend, butwhen another 
End is to be lerved it is Injuſtice to divide. 

And here I muſt take notice to you, T hat the Bank did not lend thoſe Sums, 
which have incapacitated them to pay their Debts, out of any lucre of profit 
ro themſelves, but meerly to ſerve the Neceſſities of the Government when 
by noother Mcans they could be ſupplicd. 

:1confels, in my Judgment, no Mancan juſtly divide, employ, or uſe his 
Money, -or the Profits of it, or of his Lands, or Houlcs*cill he hath paid all 
ſuch Debts asare duc from him to his Creditors 3 becauſe that Moncy, or Pro- 
tits, or Rents, cannot properly be ſaid to-be his, but his Creditors, until ſuch 
time ashe hath paid them what. they haverodemand of him. - 

And for this reaſon, the Bank neither haye, nor intend to divide their In- 
teereſts and Profits'till their Notes are at par : Tho! it is a very hard Caſe for 
luck as have the, greateſt part of rheir Fortune in that Stock. 

And nowT ſhall proceed toconlider of the former partot the fourth Propoti- 
con, viz. That the Bank cannot recover their.Credit in -many Yeats, with- 
ovr new Subſcriptions. | 

1hisI rake tobe the knotticſt Point in the Queſtion; and therefore to come 
to a right Decermination of this matter, it will be neceſſary that we firſt en- 
qu.re into theſe following Particalars, vis. What the Bank awes ; what is 
owing tothe Bayk; the Natureof the Debts due to and from the Bank ; when 
the Debts duc.to the Bank arc like to come in; what Money the: Bank car 


call 
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call in from its Members, ard the Athſtance they can give.it-otherwiſez and 
Jaſtly, what reaſon they have to cxpcct all pollible fayour and help from the 
Government. | 

Firſt, The Bank did owe the Tenth .of November laſt, as bv an Account 
g1ven into the Houle of Commons, the Sum ot One Million and ninc Hun- 
cred ſeventy i.ve I houſand Pgunds ; tur it did allo appcar by. the lame Ac- 
COUT CTC. WAS OWNIR tO It ihe lame Sum, and above One Hunlrod and 
wenty tve I boutand Pounas over : So that by that Account it i> evident, 
they have more than will GUiicharve all their Devrs as foon as it comes in, 

I ſhall cheretore conſider the Nature of the Debt they owe, which is J00999 
Pounds to the Dwrch, at hye per Ce. uuterelt, the ,relt in Bank-Bills and 
Notes. | 

I he Debt rothe Dutch will not be duc of aconſiderable time, and *s pro- 
bable when it falls Que, the Darcy will be willing tc contiaue it longcr; forhat 
the Payment of that Debt 1snot like crotroublethe Bank 10 {cvcral Ycars, the 
Dutch having tor their Security Tallis :othat Value. 

This Debr of 3:0909 Pounds being dedugted 'thcy owe but 1675099 
PounUs. towards the Diſcharge whercot they have alrcady tince the Tenth 
ot November paid a couJjkierable Sum, and Ictſzn'd thar Debr near 100909 
Pounds; and for Paymciit of the re:i, they are callingin about 43000 Pounds 
due trothem upon good Mortgages. The. Intereſt that will be due upon their 
Tallics,and paid by May next,will be at lcafſt 79520 Pounds : T hcy had latcly 
in Caſh and Forreign Bills of Exchange 1140229 Pounds : TI hey have upon the 
firſt of the Annuiges, wiiich will conge in- ſhortly, 149209 Pounds : They 
have due to them upon their Fund jor the Year 1645, 100990 Pounds: They, 
have 1729990 Potinds on Coals and Culm, waich us hoped will be ſpeedily 
paid : They have 110909 Poungs on the Second Years Cuitoms, which isdai- 
ly coming 1n: 1 hey have 01 thePolt-Office, aud other Tallics, almolt due 
200099 Pounds : I hey want upgp thaclalt Tunnage 30ans Pannds; and then 
if they borrow of the Members 4.20 per Cent. ant uot diyiiie the 25 per Cent. 
or.more gained. that will amount t0.249990 Pynnds: So that by this Efti 
mate or Account, the Bark may be able in ſix or cighr Months to pay al! their 
Debts (that will be then duc ) to.abourt 592029 Pounds. 

And that Sum cannot burden them, whillt chey can give out Scaled Bills 
witty Intcreſt for 1252050 Pounds. CLDED 

Thoſe Sealed Bills will be valucd and hoarded up by cvery one when the 
Bank is in better Credit, which it will be when they arc to ncar out at Debt, 
and eſpecialiy while they continuc to allow au Itucrſt upon them at the Rate 
of G per Cent. per Anim; which, I preſume, they will co *rillthey are abl 
fully to ſatkfhe every Man that myy have a Demand upon thetn. 

And when the great Oblieations they have laid upon} the Government, by 
thoſe Extraordinary and Scalonable Services, done at ſundrv times, andon le- 
yeral.Qccaſtons, for irs Support and Engg: are contidercd : No _ 

1 Wt! 


favour and affiſt it all that is poflible. 


to ) 


will doubt of the Governments kindneſs wo the Bank, and their readineſs to 

And if the Partiament ſhould think fit to make provifion for Payment ofthe 
Tallies uponthe Land-Tax, upon lome Fund that would come 1n fpeedily, the 
Bank would in a very ſhort time, not only be in a Condition to pay all their 
Debts as demanded. bur be alfo able to atbft the King, and T rade with Loans 
on as moderate Terms, and to that degree they have formerly done. , 

By what I have already obſerved, it teems clear to mc, that the Bank, as 
ic now ſtands, may be able in lcls than a Year to bring their Bills and Notes 
tO a par. 

| The Fifth is, That the Parliament will grant them more and greatcr Pri- 
viledges then this preſent Rank enjoics by irs old Eſtabliſhment. 

I cannot foretell what the Parliament will do; be ſure they will a&t nothing 
but with grear Witdom and Juſtice. Andtherefore Iam humbly of Opinion, 
Thar in Conftderation of the Eminent Services this preſent Bank hath doii2 ro 
the Goyernment, and by which only they are rendred unable ro pay their 
Debs for the preſent, the Partament will be willing to graatthem any Privi- 
tedges tharmay put them. intro a Condition to regain their Credit, and make 
them uſeful again ro the Publick. 

The further Priviledges they defire are few, and ſuch as will not prejudice 
any Body.. ar leaſt not any confiderable number of Men. As, 

irſt, That noother Bank, or any other Conſtitution whateyer, in the Na 
ere of a Bank, be Erctted or Eſtabliſhed, moms or allow'd within this 
Kingdom, during the Continuance of the Bank of Eng/ard. 

Secondly, That all Forreign Bills of Exchange payable in London be de- 
manded ar the Bank.ahd nor proteſted by any Natary in cale of non-pay- 
ment, unleſs firſt a Demand be made there. 

Thirdly, Thatno Aﬀof the Corporation ſhall forfeit the Intercſt of the 
Corporatron, or the Intereſt of the Perſons concern'd therein. 

Fourchly, That the Continuance of the Bank be enlarged for the Space of a 
tw Years, after the Determination of rhe prefent Corporation. 

F:fthly, That the _— Counterfciting, Forgiag all Bills, Bonds, Deeds, 
Wills, and all other Speciallitics of whar ſorc ſoever, under Hand and Scal ; 
and all Bills and'Notes whatfocver, with or without Scal, made or given for 
the Payment of any Sum of Money, and the defacing, razing or altcring any 


24> "pp on any ſuch Bill or Note, be made Fellony without Benefit of 
ACISY. | 
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T hat furtherprovifion be made for the effeQual preventing the Officers of 


the Excheguer, andall Officersand Receivers of the Revenuc, from deviating 
delaving; or obſtructing the Courſe of the Payments into the Bank. 

Thar the Eſtate and Intereſt of each Mcmber inthe Stock of the Corpora- 
tion, may be made a Perſonal Eſtate. & 
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There ſeems nothing hard or unreaſonable in theſe Seven Articles, the/ 
perhaps ſome will make Objections againſt the Second ; but when it is conlj- 
dered, that by that Article no Man will be obliged to truſt the Bank with' his 
Moncy againſt his Will; *tis only the Notary's trouble to make a Demand 
there, and that it isno unuſual thing for Forreign Bills of -xchargec to be made 
payable ar the Houle of ſuch a Pcrſon, or in Wch a Place, there will appcar 
lictle weight in any thing that can be laid againſt ir. 

In Holland "us carried muc'1 higher, for there every one is oblig'd by a Law 
i” pay his Bills in the Bank ; burthis the Bank of Eng/and doth nor acfire or 
ofter at. 

It che Parliament ſhould thivk fit to grant theſe Priviledges to the preſent 
Bank, and His Majelty would be pleaſcd to appoint fome Branches of His Re- 
venue or T axes to pals through the Bank, I make no doubt, bur ic would im- 
med:ately be in as tull Credit as ever it hath bcen, and would ſoon be able to 
bring down the Price of I allics, ſupply the King's Occa(tons, and diſcount Bills 
yn — and Notes for a moderate Intereſt, to the great Encouragement 
of T rade. 

And I am of Opinion, that there is no other Mcthod but this that will *® 
prove cficttual xo cure the Evils we at preſent labour under. 

If there ſhould be a large Subſcription, as five or {1x Millions added to the 

reſent Stock, it will not only leflen rhe Price of Srock, by encreafing the 
Se af Sellers and Necellitous People, but make the Dividends of the 
Profics arifing from the T rade of the Bavnk lo very little and inconliderable, 
that no Man in his Wits will let his ſharc of the Income lic in the Bank ts 
be uſed asa Stock there to Trade with one Hour it be can help it; butevery 
one will agrce as Moncy comes in upon their Funds, to receive every Man 
his ſhare immediately : and fo every 'Day asthe Money 1s divided, the Secu- 
rity of tae Banks Creditors will grow worſe, and conſequently its Credit leſs ; 
for it is propoſed, they ſhall have liberty to iflue our Bills for the whole new 
Subſcriptions; bur when Diviſions are daily made of the Principal and Tnte- 
_ there will not remain a Fund and Security ſufficient to anſwer thoſe 

ils. 
Beſides, when the Trade of a Bank is a profitable thing, the Members for 
their own Intereſt will atany time ſupply it with Loans to {upport the Credit ; 
an| che Managers who have uſually great Shares in it will Jabour hard tor the 
Intercſt of it, not \o much for their Sallarics asthe ſake of their Stock : But as 
{00 as it becomes an unyrofitable thing, asit muſt necds be tothe ſeyeral Pro- 
prietors, when the Profits of it are to be divided into ſo many thouſand parts, 
or upon ſo many Millions of Stock, no Man will think it for his advantage to * 
hazard his Money there to ſupport its Credic when it is {o little to his own Be- 
ncfit ; and allo it will.then fall inco Mercenary Hands, that will ſerye as Dt- 
re&ors ontv for lucre of their Salleries, arid other Advantages and Perquitir, 
fuch Men will hope ro make of their Places : And how much a Bank lo ma. 
B 2 nageg 
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naſed will be for the Intereſt of the other Proprictors I.leave every Man..ts' 
Judge. 7 ITT po | "Fe 
[ cannot belicye that the General Court did rightly underſtand how little 
thole Priviledges anncxcd,as Condirionsto our Anſwer to the ſecond Queſtion, 
did concern them ; they were things only to be enjoyed by the Bank,.- when 
many more Millions cre added to it, and conſequently Sharers of the Pro- 
fits of it: for there is not one Tittle in-any of them for” the particular Adyan- 
tage of the.preient Adaventiiters, diſtinCtly and abllractedly conlidered from 
the intended SubltLribers: So that granting the Ban by lo great an addition 
of Stock and Income, wou!d make more advantage than-the preſent Bank 
coLlinued as-it is could be avieto do. 

Yet the Profs rothe preſent Proprietors of the Pank would be apparently 
ditniniſkcd by letting in fix times tacir number to be equal Sharers with them, 
belides the Adgdifion of formuch Sock mail cvcrcatc the Sellers of it, and ſtk 
its Price to the apvarent Lolsof thoſv now. concord. | 

T bus in my Op'11ion, by a mittaken Notion of the T hing, the General 
Court were moved G readily ro give their Conſent to be Engratted upon by 
new Subſcriptions ot I alics, &c. w:ththelc Conditions. 

1 ſhall comero confi ler theſtxtand laſt Propolition, which indeed makes 
atcrrible and frigitful ſound, and F have reaſon to botieve there 13 nothing 
more in It. | | hes 

T he Parliament have givenralt poffible Demonſtration of their Zeal and 
Aﬀettion ro His Majeſty. ; and it was by their Advice that HisMajefty enoa- 

d in this \Var with France, they promiling to ſupport him in it, which 1lhtcy 
Have all along chcartully done : And cart it be imagined that they will not 
tavea great'care and tenderneſs for the Bank for imiraring their Example; | y 
their continual Endeavonrs'to fupply His Majeſty'sOccaftons with Money. 

{ndeed nlicir Zealfor his Seryice hath been {uch.that purcty for it they have 
extended their Credit even beyond' the Bounds and Meaturcs of common 
Vtudence. | | | 

For when the Krag's Occaſions for Money were prefſin and urgent, and 
tataer vatious Tryals and Endeavoure they could nor ctherwite be fuppli- 
21, te bank out of an unparaliel'd Aftection to i1i's Majcity, and Care fot 


” 


$67 andIncreſt, bur Sacrificed both ro the Piihlick” Service. 

Anilthus when they bad avreed with the Comryitiion-ys 'of rhe Treatury 
fo furnihtog Ring with Credit in Hotlmd, and ro have Money to anſwer that 
Credit frit paid imorthe Bank; the Commiſſioners of 1! Troafury not being 
ableto give themrhe Money beforchand, either for want of 'Loors or defici: 
ency of Fands. The Bank, tho'contrary to their Contratt and Inceſt, did 
furniſh them with Credit; and actepted of Tallics in Jin of Money, which 
the Commullentrs promiled they ſhould jt1 a very little rime have Money tor; 


b ' 
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lo 11147 they took thote Faites rather by way of Ucrofite than in full Sari. 
rs ction? 


ne Prejervation of the Government, did nor regard their 6171 particular 
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nn he to this Day thoſe Tallics which amountsto upward'of 629909 

_ befides the 200990 Pounds on the Salt-Fund are none of them 
paid. - 

Thes is chetrue Cauſe of the Banks being fo deeply in Debt, and ſo unable 
10 pay it. . | 

Now ſuppole the Bank had itifly and peremprorily inſiſted upon their Cote 
tract, not to give thcin Credit *rill they bad firit paid them the Money. which 
tc Lommilizoncrs of tac I rea{ury could nor poſlibly do, and that His Ma- 
jelty had not cartied the Army into the Ficld, or Maintained it there : Pray 
what wou.QJd have become of us How dreadful that would have been. to 
every Wiſe ani Good Man, I leave to the Suggeſtions of cvery Contiderat 
Man's T houghts. | 

Indeed when tne Paiik found His Majeſty fo neccflitated for Movey. thev 
might (as a!l otner great Lenders do) have made a Prey ot the Neeelſſitices of 
the Government, by lome very advantageous Terms for themſelves, but that 
was as farfrom their I hountsas their Practice; and they have hitherto kept 
themſelves clcan from Extortion and Briocry, the two great Plagucs of any 
Kingdom. | 

I cannorrell for which of the good Aﬀtions and Services of the Bank, it 
muſt be {oſev-r-olv treated (as ſome Gentlemen that are earneſt for the-En+ 
crafting won: inituate.) I hat it hath nor been Mercenary, or ſtudy'd on- 
Iy its own Profit, is apparent, by declining to make all thoſe Advantagesthat 
thev had opportunity ro dovever fince they were a Corporation; for immedi» 
ately aftcr they opened the Bank, they, diſcounted fuch Tallics for nothing, 
which jult before others had oO or more 7er (ent. for; and the ſame Advan- 
tage the Bank might have made, had they not endeavourcd to reſtore the 
Credir of Tallics more than their own particular Gain. 

Their diſcounting of near T allics ina ſhort time brought theremater Tallies; 
that had been told lor 25 and Jo per Cert. lofs to a par, and made the King's 
Pay ccual or bctter rhan the beſt of His/ Subicts4 infomuch that: His Com- 
millianers' could buy any Stores Jo per Cent. cheaper than they could have 
done immediately bfore rhe Bank was {et up. Trade likewiſe recetved awon- 
derful b:nefit trom the Bank, bv its difconirting Forrcion Bilis of Exchance at 
I per Cort, tarmhich Coldfmirhs rook wt before 12and 14: Every Man that 
had an liland PB! or a.Note, could have Money upon 1t at 4-!:per Cent. 
every Man cond have Money vron Pawns at F rer Cert. and lets; they allo 
(arnly \NILNY (rention 1\ Wl ?-caljons with Moncy UPON Mortgavcs at 5 per 
Cert. 22d would have done more that way had not the Publick wanted fo great 
Loans, which wete thought more ncculut to Le ſupplic] than private 
Perlons. ; 

Now after ali theſeand many othor extracnr nary and fexfonable Services 
donet v the Bank, both tor the Publick and particular Perions; and not one 
: Crime 
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Crime vroved upon them, ir cannot enter intoany Man's Thoughts, that the 
Parliament which is compoſed of the Nobleſt, Wikeſt and Juſteſt Perſons of 
the Kingdom will not only ſhew no Kindnels taut but do ſomething to its 
prejudice, in caſe the Members of the Bank do not entirely ſubmit to be En- 
rafted upon on any Condition the Parliament ſhall rhivk tic, notwithſtand- 
ing the preſent Proprictors believe ſuch Engrafting will not anſwer the main 


End aimed at, bur be apparently prcjudicialto their Intereſt. 

And even thoſe Perlons who are no Friends to the Bank, muſt nceds ac- 
knowledge that the Inability ic now labours under hath bcen brought upon it 
only by thoſe Loans and Services for which they have merited the greaceſt Fa- 
vour from the Goyernment. 7 (pe ; 

And that others were of this Opinion as well as my ſelf, I remember in a 

h made by a Gentleman in a General Cour: held in Aug laſt, when the 


Court were defired to Lend 200500 Poundsupon the Salt Act (atatime when 


we conld not pay our Debts, and were almoſt torn in pieces tor Money, after 


ſome other Perfons had endeavoured to movethe Court to the Loan upon ac- 
count of the extraordinary Necclities of the King, and the impothbilicy of 
being otherwiſe ſupplied) he rold us, that by our giving that moſt ſcaſonable 
Alliſtance to His Majeſty we ſhould lay an Ercrnal Oblivation on His Majeſty 
the whole Court and Government z and oblige not only the prelent bur all 


ſucceeding Parliaments, t: do for us more than we could ask or think. 


This and ather fine Speeches, tothe ſame etic&, was lo charming to the Ge- 
neral Courr, 'that they preſently and unanimouſly Vorcd to Lend what was 
defied ; forgerting or not confid-ring, thar it was cqual Injuſtice to their Cre- 
ditors to Lend Money as to divide their Incereft beture they could pay their 
Debts: But (omeGentlemen rhoughr it was not advilcable at that tnne to put 
them in mind of ir, cho*ſince they-have with a great deal of warmth labourcd 
O terrific the General Court with it. - 

From what hath been ſaid of our Scrvices and Sufferings for the Publici; 
(90d, T may reaſonably conclude, the Parliament will not do any thing to 
tne Prejudice of the preſent Proprictors, but rather grant them ſuch Priviledges 
and Advantages as may xc{tore them to their former State and Credit again ; 
for otherwiſe both the preſent and all future Banks will be diſcouraged from 
lerving the Publick at the bare Intercit allowed by the Ads, as the Bank ct 
England hath cycr done ; tho? it is well known many private Perſons have 
had very large Allowances, over and above the Intereſt, when the Government 
was 11 want of Moncy. 

Bur if after all the Parliament ſhall reſolve-ro Engraftupon us, and thereby 
take from the preſent Members the greateſt part of the Profits har may herc- 
after ariſe from the Trade of the Bank, by dividing that amongſt many that is 
now divided amongſt fewz 1 ſhould think it reaſonable the preſent Proprictors 
thould have a Conſiderapion or Allowance from the Nation ; for whoſe Ad- 
—_ they have alrcfdy ſuffered fo much, and muſt ſuffer more by-an En- 

rafting. Ir 
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2 ableinavery litlecime ro diicharge all its Debts, and conſequently regain its 
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I: is knownto all, as I have alrcadyobſeryd, that when rhis Bank was firſt 
Hae, Tallics upon Parliamentary-Funds were fold at a great Diſcounc 

cat25 and 30 er Cent. that Goldimiths had 12 and 14 per Cent, tor dil- 
counting Forreiga Bills of Exchange, and that whocyer had Moacy at that 
ume could make of it almoſt what advange he pleaſcd ; fo that nu Body 
would have been concern'd in Bank-Scock tor the bare Intereſt of 8 per Cent. 
and upon Publick Security, when he might at the ſame time have as good 
Security, the ſame Intereſt, and 25 and 30 per Cent. Dilcount or Adyantage 
over and above. 

No, it was not the & per Cent. that induced any Body to Subſcribe into the 
Bank,but itwasthe Adyantages they realunably hoped to reapover and above 
their Intereſt by the Priviledges granted tothem by their Charter,and the Act 
of Parliament confirming that Charter. 

And we found they had reaton for their hopes, for that in a little time after 
the Bank was Eitablit}'d they obrain'd a mighty Credit, and made contidc- 
rable Profits, beſides r'1e S per Cent. Intercit, tho' they made no Advantage 
by diſcounting of T 3ilics, and fo brought them to par, and the Diſcount of 
Forreign Bills of Exchange from 14 to 3 per Cent. 

Thoſe great Profits, and a jult expectation of their Continuance and In- 
creaſe, made cverv Body delirons ' buy Bank-Stock ; and ſo in 18 Months ' 
afrcr it was Eſtablith'd, Stock was ſold at ncar 1110 per Cent. altho? at that time 
60-per Cent. was only paid in upon the Subſcriptions. This wonderful Ad- 
vance occalioned rhe (etting up of two other Banks, and made the Bank of 
Englund mary i.nemies out of Envy; for no Body bue Goldſmiths, Ulturers 
and Extortioners were prejudiced by it, nor conld give any Reaſons againft it, 
but that it ſpoiled their T rades. 

Now that this Eſtabliſhment was very valuable, and by every Body cſtecm- 
ed ſo, isevident by what | have already oblerved to you 3 and Lice norealon 
to doubt but this Bank, if it may be continued upon its preſent Foot (and 
have that Favour and Encouragement from the Government, as cvery Man 
muit acknowledge, it hath abundantly deferv'd, if the Preſervation of one 
Perſon by another can lay any Obligation upon the Perſon preſerved) will be 


former Credit and Eſteem, and fo make #5 great Advantages, and its Stock 
be as valuable as it hath been at any time heretofore. 

We have an Litabiiſhment by Charter and an Att of Parliament, and we 
haveall ſcen the admirable good Effects ot ir, and thoſe had ſtill continued, 
had we not out of our unbounded Zeal and Atieftion to ſerve His Ma jelty's 
moſt urert and prefling Occaſions, and to ſupport the Government, ſtretch'd 
our Credit to a degree, that could not conlilt with any meaſure of Pru- 
dence, nor cculd the Dirc&ors (in my Opinion) anſwer it to their Members, 
had itbeen fox any lels Occaſion than the Prelcryation of the Kingdom. 


Now 
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which is out Right and'Prope! 
bortficjal'to us, - without: 


would an{wer our End or not, . 


this Methbd-and Form : Ha 


Mays 
leaſt-Conf1deration' or Advant 


- 


Altho' atprel 


ent WE Are yn 


age to Our 
nor will ever givemy Eonfentto. - - © . . | | 
ler ſome diſcouragement, yet I think we are not 


the leaſt Confidcrarion alloited us for'ss ate 
urchaled it with ſo much Money, 'run fo great a hazard, whether ir 
audtaken fomych Cate-and Painsto bring,itto 
aker allthis to give it up to otheis, withontthe 
(clyes,” is Ychat 1 cannot wiſtferftate 
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weary of ourEflablifiment; 'nor delizousto pattwirh ir but upon goud Conti- 
deration to our {elves.-/ It wearey-then indced it will be Prudence to make rhe 


Admiilon of others as eafichudtinviting as we can. 


z 


 Tfothers will not Subſcribe-ro us, but ro-their Advantage and «our Loſs; T' 
believe cycry Member will thn ir fer his laterctt xo remain as he is. 


What the Parliament ſha!l think f:r:ro do with us we mult ſubmit to, but? 


let us not unconſrair'd give eur Conlent,-nor propoic things diladvantaggous 


to our felves. - 
Some ſay, that a 


they havethat good Opinion their 


lame Intercſt with Bank-Stock, yet there can be no other Advantage made' 


- 


bur 


Tally of 469 Pounds bought perhaps for 59 Pounds' or - 
leſs; is s'goodas 100Poundsin Bank-Stock. | 
-1 cannothinder any Mant's Opiniot 


| muſt ſav it is not mine, afd- if 


: 
| Tallics, let them keep them and I wi!l 
keep my Stock becauſe I eſteem it better; for tho! Tallies may bring in the 


with Tallies, which there-hath been and may be again with Bank-Stock.. 


_ The Nature of -thele Arguments hath drawn this Diſcourſe 10 a greatee : 


length than intended, and run it beyond the Bounils of an ordinary Letrer'+- 
I Have done it in Obedience to your Commands, therefore you muſt be'an- 
g5 therein,  Þ ſubmit all to your berter 


iwerable for all the Errors -and Failin 


Trdgment, and am 


Tour Flamble Servant, 


- a” IO. 
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